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demand continued to dominate economic de- 
velopments during the first quarter of 1951. Inven- 
tory accumulation and civilian construction continued at 
a high rate. The wave of panic buying by consumers, set 
off by military reversals in Korea late last year, eased 
considerably during February and March, but consumer 
spending remained above the 1950 levels. Record produc- 
tion of most civilian items and the introduction of the 
price freeze in late January helped slow the rate of price 
rise. In addition, a small Federal budget surplus was in 
prospect for the current fiscal year. 

This combination of favorable developments has tem- 
porarily reduced the strength of inflationary pressures. 
Military spending is still rising, however, and Federal 
expenditures will probably surpass revenues based on 
current tax rates later this year. In any event, the present 
budget surplus will only partly offset the increase in the 
money supply resulting from the large expansion in bank 
credit to business and consumers since last June. Civilian 
consumption, though more moderate than in January, is 
still well above 1950. The present rate of civilian con- 
sumption and investment, combined with rapidly growing 
military expenditures, could result in much stronger in- 
flationary pressures than were apparent in March. 


Lidustrial production continues at new high levels 


Industrial production in the United States, which 
reached a new postwar high in January, maintained this 
level in February, and from all available indicators will 
again move upward in March. The “sickness” strike of 
switchmen on the nation’s railroads in early February, 
along with a major strike in the textile industry, pre- 
vented any expansion in output in February. The output 
of minerals and of nondurable goods declined slightly 
from the January levels. An increase in durable goods 
production during February was sufficient to offset the 
declines in other lines of activity. 

Production for purely civilian uses still constitutes the 
great bulk of industrial output. Despite cutbacks ordered 
by the National Production Authority in the use of cer- 
tain basic commodities for civilian purposes, the output 
of such consumer durables as automobiles, radio and tele- 
vision sets, and a wide range of other durable goods re- 
mained at levels comparable with those reached last year. 


While it is certain that these restrictions will have more 
effect as the defense procurement program progresses, it 
would appear that no drastic curtailment in civilian goods 
output is in prospect, at least for the near future. The 
ability of industry to adopt new techniques and to utilize 
substitute materials in place of restricted critical ma- 
terials has been an important factor in the maintenance of 
civilian output at present high levels. This adaptability 
may prove even more important over the long run as the 
requirements of the preparedness program grow larger. 


Business inventories continue to expand 


The volume of inventories held by the nation’s retail- 
ers, wholesalers, and manufacturers reached a new all- 
time high at the end of January. In the month of January 
alone, the total book value of inventories increased by 
almost $2 billion reaching a level in excess of $63 billion. 
It is evident from the continued expansion in bank loans 
to business through the first weeks in March that the rate 
of increase has not declined significantly since January. 
How long this trend will continue depends in large part 
upon anticipations as to future price movements and pos- 
sible shortages of goods as defense activities increase. It 
should be noted, however, that a considerable part of the 
increase in January reflects a write-up of inventory values 
to adjust them to the higher price level. 


Prices keep on rising to new all-time levels 


Inflationary forces continue to drive up the level of 
prices. In the week ending March 20, the weekly whole- 
sale price index of the Bureau of Labor Statistics reached 
another new all-time high, 17 percent above June 1950. 
Consumer prices rose to a new high in each of the three 
months from mid-November through mid-February, 
reaching a point 8 percent ahead of pre-Korea levels. The 
rate of increase in prices, however, appeared to have 
slowed down considerably in February from the high 
rate evident late in 1950 and in January of this year. 
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Direct contols over prices were imposed by the Eco- 
nomic Stabilization Agency on January 26 when it issued 
an order freezing all prices, except most agricultural com- 
modities, at their highest levels during the period De- 
cember 19, 1950 to January 25, 1951. Wages were frozen 
simultaneously at their January 25 level. Since January 
26, numerous supplementary orders and regulations have 
allowed some prices to rise. 

As required by the Defense Production Act of 1950, 
farm commodities selling below parity levels were com- 
pletely exempted from the provisions of all price control 
regulations thus far imposed. The major portion of the 
rise in wholesale and commodity prices since January 26 
has, consequently, taken place in farm commodities. Fur- 
ther price increases are possible in these commodities as 
many farm products are at levels far below parity. Retail 
prices can, therefore, be expected to rise as increased 
prices of farm products are passed on to the ultimate con- 
sumer by processors and distributors as provided for in 
current regulations. 


Credit expansion continues 


Advance buying by business appears to have been the 
mainspring of a continued strong demand for bank credit 
in the first quarter of 1951. In contrast to the normal 
winter decline, business and agricultural loans outstand- 
ing at weekly reporting member banks in leading cities 
throughout the nation rose almost 8 percent between De- 
cember 27 and March 28. Thus, expansive influences 
such as the demand for funds to finance manufacturers’ 
and dealers’ inventory buying were powerful enough to 
offset the usual post-holiday liquidation of commercial 
loan balances and the reduction of loans to industries 
whose activities are curtailed by winter weather. For 
comparison, in the first quarter of 1950, business and 
agricultural credit shrank by about 1 percent, while in 
the same period of 1949 the drop was almost 5 percent. 
Real estate loans continued their upward trend in the first 
quarter of 1951. Total loans held by weekly reporting 
member banks gained almost 4 percent. 

The first-quarter expansion of lending by member 
banks took place despite increases in legal reserve re- 
quirements by the Board of Governors effective in Janu- 
ary. In order to comply with the higher reserve require- 
ments which were raised to maximum levels except in 
New York and Chicago, banks reduced their holdings of 
Government securities by 8 percent during the first three 
months of the year. Reserves with the Federal Reserve 
banks were increased 11 percent. 

Twelfth District member banks followed a similiar pat- 
tern during the first quarter. Total loans increased 3 per- 
cent. Commercial, industrial, and agricultural loans rose 
4 percent in contrast to a 2 percent drop in the year-ago 
period; real estate loans increased 2 percent. District 
member banks sold 11 percent of their Government port- 
folios between December 27 and March 28. Demand de- 
posits shrank seasonally, reflecting Federal income tax 
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payments and possibly non-bank purchases of Govern- 
ment securities from the banks. 


District construction activity remains strong and exhibits 
significant shifts 

Building activity in the District continues at an un- 
usually high level for this time of year. In January, urban 
building permits were near an all-time record high for 
the month, and in February, according to preliminary 
estimates, permits exceeded any previously recorded 
February totals. The dollar amount of authorized con- 
struction has risen steadily in each month since Septem- 
ber, which contrasts sharply with the seasonal decline 
usually occurring during that part of the year. 

Principally responsible for this unusual level of activ- 
ity has been the marked rise in nonresidential construc- 
tion which appears to be headed for a near-record year. 
The controls placed on commercial building by the Na- 
tional Production Authority as well as the extension of 
the Federal Reserve System’s Regulation X to cover 
commercial building will no doubt cause some decline 
from present high levels in this type of nonresidential 
construction. It seems unlikely, however, that any reduc- 
tion that does occur in commercial building will be suffi- 
cient to reduce over-all nonresidential volume below the 
1950 level. Anticipations of possible restrictions and ma- 
terial shortages have hastened expansion of existing fa- 
cilities and construction of new plants in the District by 
loca. firms and by Eastern firms desiring to establish 
branch plants in the District. Public building is also 
progressing at a high level, particularly the school build- 
ing program which is running at an all-time peak. 

Residential building permits in urban areas have also 
remained unusually high, principally as the result of the 
large backlog of pre-regulation authorizations issued by 
the Veterans’ Administration and Federal Housing Ad- 
ministration. Significant increases in recent months in the 
construction of custom-built houses, not exempt from 
credit regulations, has also been a factor keeping resi- 
dential building activity high. Weather conditions, in ad- 
dition, have been mild enough to permit this high volume 
of activity to continue. In some areas, particularly north- 
ern California, bad weather earlier in the winter delayed 
quite a few housing starts now reflected in current data. 


District employment moves counter to 
usual seasonal pattern 


Preliminary employment estimates indicate that em- 
ployment in the District increased from mid-January to 
mid-February, which is in contrast to the normal sharp 
drop during this period. Employment in California’s 
manufacturing industries, for example, increased from 
January to February and was higher in that period than 
in any similar period, except for the war years. The most 
pervasive factor preventing the usual seasonal decline has 
been the general stimulation given to a very wide range 
of District industries, including civilian as well as defense 
industries, by international developments. More direct 
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BUSINESS INDEXES—TWELFTH DISTRICT: 


(1935-39 average — 100) 
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1951 
January. 


129 127 
83 90 
76 81 
77 
92 91 
98 

105 105 

110 103 
99 103 
98 103 

102 110 

110 116 

125 135 

137 

160 

139 148 

147 159 
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144 168 


110 171 160 106 
74 104 75 101 
5A 75 26 8S 
70 79 36 95 
68 57 o4 

117 100 98 96 

112 118 135 99 
92 96 88 96 
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1m 113 163 103 
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160 104 192 115 
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227 113 176 o4 


178 121 166 104 
179 110 162 91 
201 125 168 91 
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100 103 99 
112 109 106 
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183 126 | 331 

196 131 | 353 
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BANKING AND CREDIT STATISTICS—TWELFTH DISTRICT 


Condition items of all member banks’ Bank Member bank reserves and related items'* Bank debits 
Year rates on index 
and Loans U.S. Demand Total Reserve Coin and 31 cities*\* 
month and Gov't deposits time business bank Cc jal) Treasury | currency in qa = 
di securiti dj posi credit'' operations'’| Reserves 100)? 
1929 2,239 495 1,234 * arn —- 0 + 2 - 6 175 146 
1931 1,898 547 O84 + 21 — + 4 + 4 147 97 
1933 1,486 720 951 - 2 110 + 150 —- 18 185 63 
1934 1,469 1,064 1,201 Oo 2 aS - 7 — 198 + 257 + 4 242 72 
1935 1,537 1,275 1,389 BOOS. 2 ascvce + 2 — 163 + 219 + M4 287 87 
1936 1,682 1,334 1,791 BOGE fF tecces + 6 — 227 + 454 + 38 479 102 
1937 1,871 1,270 1,740 1 + 157 3 549 
1938 1,869 1,323 1,781 pS. ere - 3 — 240 + 276 + @ 565 oS 
1939 1,967 1,450 1,983  £ ae, + 2 — 192 + 245 + 31 OM 102 
2,130 1,482 2,390 + 2 148 + 420 + %6 754 110 
1941 2,451 1,738 2,893 + 4 — 506 +1,000 + 227 930 144 
1942 2,170 3,630 4,356 + 107 —1,980 +2,826 + 43 1,232 165 
1943 2,106 6,235 5,998 + 214 —3,751 +4,486 + 708 1,462 211 
1044 2,254 8,263 6,950 + 98 —3,534 +4,483 + 7289 1,706 237 
1945 2,663 10,450 8,203 RE ea - 7% —3,743 +4,682 + 545 2,033 260 
1946 4,068 8,426 8,821 a ay + 9 —1,607 1,329 — 326 2,094 208, 
1047 5,358 7,247 8,922 — 302 — 510 + — 206 2.202 326 
1948 6,032 366 8,655 + 17 + 472 — 482 — 209 2,420 355 
1949 5,925 7,016 8,536 6,255 3.20 + 1 — 930 378 —- 65 1,924 350 
1950 7,093 6,381 9,254 6,251 3.35 + 8 —1,141 +1,198 - 2,026 395 


January 5,901 
February 5,893 
March 5,946 
April 5,914 
May 6,005 
June 6,034 
July 6,162 
August 6,418 
September 6,664 
October 6,810 
November 6,963 
Decem 7,093 
1951 
January 7,152 
February 7,184 


7,123 8,620 
6,999 8,311 
6,923 8,167 
6,896 8,307 
6,932 8,354 
6,905 8,289 
6,810 8,458 
6,699 8,627 
6,495 8,754 
6,452 8,871 
6,319 9,018 
6,381 9,254 
6,071 9,190 
5,811 8,834 


+ 5 
6,303 3.36 - 3 
+ 28 
- 4 
6,315 3.37 = 10 
- 2 
6,213 3.29 + 62 
- 56 
6,251 3.37 + 48 
+ 30 
6,352 22 


+ 5 —- 62 
- 7 + 
+ 204 —- 16 
+ 106 + 4 
+ 170 
+ 32 + 5 
+ 169 0 
+ 125 + Bb 
+ 72 
+ 150 + ® 
+ 42 - 3 
+ 131 
+ 168 —- 68 
+ 6 + 21 


1,892 
1,848 360 
1,842 374 
1,821 361 
1,802 371 
1,836 
1,858 382 
1,863 421 
1,893 417 
1,930 428 
1,983 425 
2,026 464 
2,284 455 
2,206 


follows: lumber, various lumber 


electric power, Federal P. 
U.§. Bureau of Labor 8 and car 

* Not adjusted for seasonal variation. pang | 
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month or, where applicable, as of call report date. 

lection. Monthly data partly estimated. 


and end of month fig 
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ower 


' Adjusted for seasonal variation, except where indicated 
trade associations; pet 
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ing employment, | 
ous railroads and rail 
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Excludes 


* Av 


use of securit 


t, ond vegetable canning. 


7 Annual 


1 Changes from end of previous month or year. iz 


r—rev 


operations, and excess of receipts over disb 
p—preliminary. 


ursements in the 


. Except for department store statistics, all indexes are based u 
r, and lead, U.S. Bureau of Mines; 
.8. Bureau of Labor Statistics and cooperati 


road associations; foreign trade, U.S. Bureau of the Census. 


wheat 


nm data from outside sources, as 
our, U.S. Bureau of the Census; 
state agencies; retail food prices, 


Daily average. 


* Los Angeles, San Francisco, and Seattle indexes combined. 


reasons. 
s Demand deposits, excluding interbank and 
rates on loans made in five major cities during the first 15 days of the month. 


, Oregon, and Washington customs districts; starting with July 1950, 
ures are as of end of year, monthly figures as of last Wednesday in 
U.S. Gov’t deposits, less cash items in process of col- 


End of year 


inus sign indicates flow of funds out of the District in the case of 


te. 


case of Treasury operations. 
*Series revised January 1950 to da! 


bits to total deposit accounts, excluding inter- 


é 
t 


Year Retail trade*! 
and | | | Wheat |Electric feed 
month Lumber Crude |Refined Cement, Lead’ Copper’ flour’ | power | 
148 83 | 124 118 
77 82 104m | 90 76 
67 79 | R6 74 
83 85 | 103 
96 | 100 86 110 
| 105 | 104 112 114 
| 102 | 99 | 108 82 
| 96 107 90 
1943........| 137 214 vt] 
1044........| 136 231 | 
130 219 167 58 55 
147 | 256 200 
159 | | 284 216 
303 209 ‘ 
1949 
December.......--| 156 140 156 196 116 | 154 189 306 178 | 128 | 339 202.5 55 07 : 
1950 | | 
January.........--| 129 140 | 161 322 175 | 96 | 314 | 206 103 
139 157 313 | 179 | 108 322 204 | 4328 
200 138 | 151 200 | mm | 125 | 321 | 208 106 
138 159 2 325 | 186 135 | 333 | 205 108 
40 | 162 240 132 190 | 95 | 341 193 141 336 | 205 61 107 
142 170 244 118 | 172 | 105 | | 194 148 342 | 2058 | 66 150 
Se enci<acanwacset ae 142 170 245 87 167 | 113 341 198 125 | 454 209 59 110 
186 145 178 251 177 | 112 340 205 | 135 | 374 212 48 141 
September... 176 148 177 248 104 175 | 105 339 207 140 | 368 211 58 | 134 
187 153 177 252 106 176 99 352 | 200 | 343 | 214 62 148 
November.-.-.-..-| 167 154 179 229 111 195 97 | 353 208 131 | 345 | 216 68 167 
December---------| 168 | 154 173 229 185 120 | 345 208 152r 376r 222. 163 3 
| | | 3 
| 187 | 154 176 239 | 103 | 181 134 | 361 | 212 130 | 421 | ae A ei 8 
l 
34 
223 i 
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199 
23 
149 
102 
45 4 
93 
21 
80 
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effects of actual defense outlays are particularly striking 
in some areas in the District where defense industries are 
concentrated. In San Diego, California, where a year ago 
unemployment was at critical levels, manufacturing em- 
ployment has increased more than 40 percent, principally 
as a result of increased aircraft production. Government 
defense installations increased employmant in Vallejo, 
California, and unemployment in that area was down 27 
percent in January from June 1950 levels, despite an in- 
crease in the labor force of almost 19 percent. Much the 
same type of development could be cited for several areas 
in Washington and Utah. The Tooele, Utah, area, for 
example, has undergone a rapid expansion and further 
growth is being hindered by an acute shortage of housing. 


Consumer scare buying slackens off 


The second major war-scare buying spree which the 
District and the nation has experienced since the Korean 
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war started has declined to moderate levels. The latest 
spree reached its peak in late January, when department 
store sales in the District were 40 percent ahead of the 
comparable weeks a year ago. It has slowed gradually 
since then, and department store sales in the four weeks 
preceding Easter were only slightly ahead of the similar 
period in 1950. This slackening reflects a variety of influ- 
ences, including more favorable news from Korea, a 
feeling that shortages anticipated earlier may not be real- 
ized, imposition of direct controls over prices which may 
have changed anticipations with regard to future price 
movements, and the possibility that at least some buyers 
are finding themselves sufficiently stocked up and are 
ready to resume more normal spending habits. Also, some 
would-be buyers may have had to forego additional pur- 
chases in order to meet monthly payments on goods 
bought previously. 


HE oft-repeated story of 1950's record levels of spend- 

ing and borrowing is retold in the figures of earnings 
and expenses of banks. The banks had a good year in 
1950 despite curbs on consumer and construction lending 
and higher income taxes. In the Twelfth District, member 
banks of the Federal Reserve System reported a new 
record in aggregate earnings for 1950. Net current earn- 
ings rose as much in the District as in the nation as a 
whole, but net profits after taxes rose less than half as 
much in the District as in the nation. In contrast to 1948 
and 1949, the District’s fifteen largest banks collectively 


EARNINGS AND Expenses or Districr BANKS 


(millions of dollars) 
Percent 
change 
1948 1949 1949-50 
Earnings on loans .........-se008 264.5 286.7 320.6 +12 


Interest and dividends on 
Government securities 


18.3 20.4 24.6 +21 
Service charges on deposit accounts.. 27.5 32.8 36.3 +11 
Trust department earnings......... 13.6 13.9 15.4 +11 
29.0 27.8 30.1 +8 

458.0 485.4 533.4 +10 
Salaries and wages ...........000+ 141.2 147.8 162.7 +10 
Interest on time deposits .......... 62.2 66.3 71.4 +8 
86.7 91.9 97.1 +6 

Net current earnings .............. 167.9 179.5 202.2 +13 
Net recoveries and profits (losses —) 

Om 05 +16 — 0.4 

Total net recoveries and profits. _ 
Net profits before income taxes .... 144.3 156.5 185.6 +19 
Taxes on net income .............. 48.0 49.8 72.6 +46 
Net Profits after taxes............. 96.3 106.6 113.0 +6 
Cash dividends declared ........... 42.1 46.8 $7.5 +23 
Undistributed profits ............. 54.2 59.8 55.5 —7 


pP—preliminary. 
Note: 


of ding, p items may not add to totals exactly ; 
Percent changes are based on the original unrounded figures. 


MEMBER BANK EARNINGS AND EXPENSES—TWELFTH DISTRICT, 1950 


were unable to present a rosier picture in 1950 than did 
the other banks combined. In fact, though the year was 
kind to the large banks, it was even kinder to the smaller 
banks as a group. 


Consumer and real estate loans rise 
despite regulations and exhortations 


Loan earnings increased 12 percent over 1949. Owing 
to continuing increases in consumer and real estate loans, 
the average volume of loans outstanding at District mem- 
ber banks was 8 percent higher in 1950 than in 1949. The 
volume of loans rose only slightly in the first half of the 
year, but increased 17 percent in the second half, after the 
outbreak of the Korean war. While the lower-yield com- 
mercial and industrial loans increased 32 percent during 
the second half of the year, the average volume of such 


loans outstanding in 1950 was virtually the same as in 


1949. The higher-yield consumer and real estate loans, 
on the other hand, increased considerably both in number 
and value of loans made throughout the year and in the 
average amount outstanding in 1950 as compared to 


SOURCES AND USES OF THE INCOME DOLLAR OF 
TWELFTH DISTRICT MEMBER BANKS—1950 
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Percent 1949-50, 1n Setecrep EARNINGS AND 
Expense Items or Distraicr Member BANKs, 
By Size Group AND BY AREA 


Net current earnings. +13 
Profits before taxes... +19 


$ 


1949, The average rate of return on all loans was higher 
in 1950 than in 1949 as banks extended more and more 
credit in consumer and real estate loans and as interest 
rates on business loans rose slightly. 

Government securities again declined as a proportion 
of total earning assets. Average holdings of Governments 
increased only 2 percent compared to the 8 percent in- 
crease in total loans. Securities other than U. S. Govern- 
ments, however, gained considerably in importance. 
Average holdings of state and municipal and other securi- 
ties (about one-sixth as large as holdings of U. S. Gov- 
ernment securities) increased 27 percent from 1949 to 
1950. The average rate of return on Governments in- 
creased also, because of higher yields generally on all 
types of Government securities in the second half of the 
year. 


Earnings rise more than expenses 


Reflecting these changes in the composition of their 
assets, Twelfth District member banks’ interest earnings 
on loans were 12 percent higher than in 1949 and earnings 
on Government securities rose only 3 percent. Gross 
earnings from all sources were up 10 percent, reflecting 
increases in all earnings items. An 11 percent increase in 
revenues from service charges on deposit accounts re- 
flects, in part at least, a more active use or turnover of 
those deposits than in 1949. 

Total expenses rose 8 percent in 1950. An 8 percent 
increase in total interest payments on time deposits re- 
sulted primarily from increased rates, since the average 
volume of time deposits themselves increased very little 
from the 1949 average. Payrolls, which account for half 
of all operating expenses, rose 10 percent, as.a result of an 
increase of nearly 8 percent in number of employees and 
a 2 percent increase in average salaries. 


Combined net profits at new high 


Net current earnings rose 13 percent in 1950. Net 
losses and charge-offs were substantially below their 
1949 level. At the same time, taxes on net income rose 
46 percent. Even so, net profits after taxes were still 6 
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Ratios To CaprTaL ACCOUNTS AND Rates oF RETURN ON 
Earninc Assets—TwetrtH District MEMBER BANKS 


Ratios to capital accounts 


Note: Ratios computed from dollar totals, not by averaging individual 
ratios. Balance sheet items used are ages 0} 
December 31, 1949, June 30, 1950, and October 4, 1950. 


ported as of 


percent higher in 1950 than in 1949. Dividend payments, 
amounting to slightly more than half the net profits, were 
23 percent greater than in 1949. 

In 1950, Twelfth District banks did not conform quite 
so closely to the national picture as they did in 1949. Net 
current earnings rose 13 percent in both areas, but net 
profits after taxes rose only 6 percent in the District com- 
pared to 14 percent in the nation. This difference can be 
attributed partly to greater income tax increases in the 
District—46 percent, compared to 37 percent in the na- 
tion. As in 1949, ratios of net current earnings and net 
profits to capital accounts of member banks continued to 
be much lower for the nation than for the Twelfth Dis- 
trict. For the United States, these ratios were 13 and 8 
percent, respectively, or 15 and 9 percent, if New York 
and Chicago are excluded. For the District, they were 20 
and 11 percent. 


Smaller banks show greatest increases 


In contrast to the last two years, the fifteen largest 
banks in the District did not show the largest percentage 
growth in earnings in 1950. Their net current earnings 
rose 12 percent compared with 15 percent for the other 
banks combined. After taxes had been paid, the difference 
is considerably greater, with the largest banks reporting 
a gain in net profits of 4 percent and the other banks a 
gain of 14 percent. This is a reversal of the situation in 
1948 and 1949, when the largest banks fared considerably 
better than the others as a group. 


Individually, the fifteen largest banks varied widely in 
their operations last year. Earnings on loans was the only 
major category which increased for all of them, but the 
spread was from + 23 percent to +0.6 percent. Eight of 
them reported increases in interest on Governments and 
the rest reported declines. Changes in net current earn- 
ings ranged from + 34 percent to —10 percent, with de- 
clines in four of the banks. Net profits after taxes varied 
widely—from an increase of 38 percent in one bank to a 
decline of 21 percent in another. Six banks reported de- 
clines in net profits. Rates of return on capital continued 
higher for the larger banks as a group than for the others. 


Net current earnings 1949 1950 
All ISlargest Other Calif- and 118 112 
banks benke banks ornia Wash. Utah 
terest a: ividends 
on Government Rage 
securities .......+3 +3 +3 +4 +5 All benk 48 5.0 ff 
other securities +21 +22 +14 +19 +15 47 49 
Total earnings ...... +10 +10 +11 +10 +14 bic 5.3 5.3 
Total expenses ...... +8 +8 +10 +8 +9 1.6 1.6 
+12 +15 +12 +23 1.6 4 
+18 +19 +21 +25 1.6 3 
Taxes on net income. +46 +49 +31 +50 +40 ——— % 
Net profits ..........+6 +4 +14 +6 +17 
Cash dividends ...... +23 +23 +20 +23 ME +27 4 
| 
4 
| 
| 


